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under section 47 used

in the previous

.. actuarial valuation;

: oo removal from pension
" .coverage for defined

- groups of employees;

and © .° -

I v

(xi) - any other measure that
‘ would impact the

(y) by addmg new subsectlons (6) (7) and (s) to |

sechon S6as follows —

" (6) There is establlshed an Appeals- AT
. Compmittee of the Medical Board comprising .- .
three members appointed by the Board to hear .

» and determine appeals from the Medical Board.

B )] The - members of the Aplseéls

. Committee shall hold office on such terms and

condmons as theBoard may determine.

.- . Committee of the Medical Board.”;
' (z) by repea.lmg sectmn 65 (2)

o1 certlfy thatthisisa correct copy of the Bill which was passed
by the NatxonalAssembly on 7th December 2018. . '

MrsTamaIsaac e
: Deputy Clerk to the Natlonal Assembly

 [20th December 2018] " [20th December 2018] -

(uc) a substantial increase =

. of the- Pension Fund
allowable expenses -

an . extension of or

. (8) Amemberaggrievedbya decisionof .
" the Medical Board may appeal to the Appeals .

-
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. President
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- ENACTED bythePres:dent andtheNatlonalAssembly

. .L. - This Act may be cited as the Seychelles Pension -
'_ Fund (Amendment)Act 2018 :

19th December, 2018 *

5Daﬁny Fauré =

- AN ACT to amend the Seychelles Pension Fund Act (Cap’. .
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- -"':Amendmen:ia'f o The Seychelles Pensxon Fund Act (Cap 220) is R i_r,” : mdexanon formula or '
- Cap220 herebyamandedasfollows— ST ‘ . "4" e themdcxmp, s .
. L :‘ N _‘. ¥ :)_,. .‘,;‘, L "..:- ]
L (a) msectlonZ—-'; h S (i) annnease or dec:mse ' _
: . R o il the rakes of y
(z) by 1nsertmg after the deﬁmtlon © . employer or ﬁhPIUYUe L ‘
“mandatory contribution”, the following - - . contributions; - ' y
' definition” “Medical Board means the S : C o '
Lot A - (i) anmwSeondecmse 3
. DR ls”é‘f,d‘_c,a‘. Board | appointed under section R ~ in the amount of .o
. g ; } "r)\... e . ) " T i-' “y ‘7 i the maximum 7 or - ‘
_ ,(ii) by repealing the definition of retirement . . . mmumnnsadaqp pensionable | 1
' and ‘substituting therefor the followmg T SN N ‘!
" definition— . o . (%) anincrease or decrease
: . | “.in the amount of *
, ‘“‘retlrement means ‘retirement from - . o the’ maximum - of - :
! - work at the age of 60 years or at any time ‘ mmnnumpenmon, ) ;
o thereaﬂer, o : : ; : _ !
Pl T T L ! (v}"_.r'a change .to the :
' (zu) byrepealmgmthe deﬁmtlonof “spouse”- SR - *eligibility rules - for. -
. L mparagraph(b)thewords“forapenodof“_.-"" e " ‘ -n.-‘_*the ‘maximum. or. !
. o -~ at least three years” and substituting- = LR : _'v‘i‘=-.‘m1n1mum pension -
: PP thereforthcwords“forapenodofatleast. : R - amount;
. Spee Bt sevenyeaxs ' T (W) anadjustrncnt to the -' ;
. _ (b) by repealmg in sectlon 4(d) the words‘ o ' - pensionformulaused ;:
- “reaching retirement age” and substltutmg K . to calculate each . g
- -* therefor the word “retirement”; - - gt ;pensmners lifetime - - i
‘ i .., -benefit; -
) (a) byrepealmgmsechons subsecnbn(3) . ('vii)' anine -‘ eor d: : .
(d) in sectxon?—- T . in early or rormal
PRSIEY N g e, . c retxrementage
ot : (z by repealmg in paragraph (a) the words- - ' -
-~ = “involve in dishonesty” and substituting (V'") a substantial decrease
o _therefor the . words .“which ;materially - S of the Pension Fund
' -~ “affects his or hier character or credl“mhty’ s .- - investment - gains - or
‘ : . investment losses
et 1o (u) by repealmg in pa{agraph {c) the words. - . " - used in the previous
carrymg out the i persons fdnctlon” and ' i +"actuarial valuation;
. 5
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(6) The Board may make

. 'available a copy of thereport

" and audited statement of

account on - the’ Pension .

Fund's website.”;

' (w) by repealmg sectron 54

notc—' -

- '.;",;,’:gﬁ“ of not more than 3 years conduct an

‘actuarial investigation of the assets and

" liabilities of the Fund by an approved

| _,actuary

C L (2) Notmthstandmg subsection

R . ,(1) the Boardmay at any time conduct

actnarial investigations to evaluate_'.'

, parametnc changes

‘sectlon-- _
(a) “approved actuary
means an actuary who
- is a credentialed member

~or: fellow of the . =~

Intemational Association

. of Actuaries appointedby =~ -

." ". - theBoard;and

-'(b)_“paramotnc changes
' 'mcIudes——-

in the pensmn

[ZOth December 201 8]
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- _(x) by repealmg sectlon 55 and substltutmg-;-
" therefor 'the followmg sectron and margmal o

D Actuarial “55.(1) The Board shalE at intervals - -

(3) For tho purpose of thlS".

(‘) anma‘easeordecrmse_"‘

T ©

substltutmg therefor thie words “carrymg .

out the person s ftmctlon

-

by repealmg subsectlon (4) of sectron 10 and
L substltutmg therefor the folIowmg ——-; L

'“(4) The Chalrman or, in his ‘or her

absence, a member of the Board, other than the .

‘Chief Executive Officer-or’ the "Secretary,

Cm

- nominated by the Chairman, shall presxde at_ o
- meetmgsoftthoar SR ‘ '

. :by msertmg in section 18 aﬁer subsectxon (6) 7; L

the followmg subsectlon— L

(7). Amember who has taken his orber
~* _retirement - shall not make any further 2
L contribution to theFund ”, )

R ) .
' .:(1) by repealmg subsectlon (1) (b) and -

in sectlon 20-——— L

: substituting therefor the followrng
- subsectlon— :

,V“(b) whenthemembcrretlrcs or” .

‘e (i;) by repealmg in subsection (2) the words o

- “who hasnot attamedrettrement age” '

by repealmg subsectlon 23 (2) and subst:ltutmg o
' therefor the foIlowmg subsectron-~ ‘ .

(2) “The surcharge unider subsectlon o) B
' shall, when paid orrecovered, be credltedto the
S gcncral account intheFund”; ~ "~ - "
A (t) R by rc'pcalmg in subsect:on 28 (2) (m) the words

: “on reaching retirement age” and substltutmg '

) .-thcrcforthcwords ‘uponretrrement” ‘
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. by repeahng in sectxon 31 (1) the words “on
reaching retirement * age”, and substituting

" thereforthe words “upon retirement”;

.. (]) -

"1‘~ . s rg,,,,.,-.

‘rmsectlon34— e e

. (:)' by repealmg in subsectlon (1) the words
t ._“rcachmgretlrement age” and substituting . - -

L therefor the word “retlrement“

o (u) by repeahng in subsectron (2) the words L
' “reaching retirement age” and subsntutmg 7

k therefor the word “retlrement”

. 17
P

in séction 35, by msertmg “(1)“ aﬁer 35 and :
q,‘addmg the followmg new subsect}ons—— S

(2) Snb_]e_ct to subsecnon (3), ,where'-a"' ‘

member who is receiving a retirement pension

.dies and leaves behind, other than 2 spouse, a
~dependent person with severe disabilities as
. . certified by the Medical Board, the dependent . .
- :.’may claim a pensxon equlvalent to 40% of the .
-mermbet” spensxon :

(3) The claim shall be accompamed by an

.. . affidavit-establishing the dependency swom," :
N affmned or solemnly declared by the dependent

S . orbythe dependent s guardlan or custodlan

(m) by repealmg in section 38 (1) the words '
-“reaching . retirement age” and substltutmg :

L :(1'1)?

vy

- thereforthe word “rcttrement“

,4'\"' Fo, R

by rcpealmg in sectlon 39 the words “reachmg .
_ - the retirement age” - and substltutmg therefor
o ‘the word “renrcment . .

© 1

msectlon40—- o

R e T e e i Tt T P

' Suﬁple}hédi to Oﬁ' ciol Gdz‘e?te L

o : ' .
=20 Acdounts

and Andll

ooyt e

e

. [20th December 2018] |

el

“53 (1) The Board shal! calise to be -

- képt proper accounts of the Fund and all

" other books and records in which it shall | s
record all its ﬁnancml t:ransacdons s

.,w‘-

Uy .

(2) The Board shall create,':
o ;.Z‘.C . maintain:'and ensure

- adequate back-up of an

- eléctronic - recordkeeplng.

v ot database of records -and
" transactions of all e_mployers, '
contubutors, ‘pensioners,.

I { i 'survivors and othcr ehgxble

SRS rec1pxe11ts

; ' 'l in o,

(3) There . shall be appomted ,'

by .- the Board on -the

-recommendation of the Audit

+~. Committee a head of internal

Audlt Comm:ttee

(4) 'Ihc accounts of the Fund shall -

.- be "andited by the Auditor
General :in accordance with

(5) The Board shall - prepare

within 3 months following

- every financial year ‘of the
activities and submit a copy
audited under subsection (3)

to" the Minister and ‘the
Minister shall cause the same

to be tabled before the-_'

NatlonalAssembly

N

-audit who shall report to ther-

- Article 158 of the Constifution. o '

" Fund an annual report of its -

of the report’ and the
" statement of accounts

187
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e

having expertise in the

.t relevant field. into *
X .- which investment is to * -

K bemade ior-

(b) the mvestment is in lme
.with the’ Investment

o . PoltoyundersectlonSI '

(t) by. repealmg SCCthll 51 and - substiiting
therefor the fol}owmg sect:on and margmal
note — ﬂ

-

e “51.(1) The 'Boa'rd shall prepafe, -
Policy . maintain and from time to time revise, an -
. Investment Policy for investment by the

Fund, which shall tnclude -

- ' . T _' ; .-'(a) thelctndsofaﬂowableand _

prohibtted investments;,

'(b) allowable limits and

. range of permissible
investment deﬁned by
 the Board; . -

(c) allowable risks deﬁned

by the Board

©(d) the expected retun_t on -

mvestments and

[' . mayberelevan

(). by repealmg section 52;

(v) by repealing section 53 and subsututmg

. therefor the followmg sectlon and margmal “

note—-— ,

s
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_'__indep'en'dem persons_

(e) such other matters aS'

' '(ii) by repealmg in suhsectlon (4) the words o

(i) ‘by repealmg in subsectton (1) the words g
" “obtained. the retirement’ age” and.
_substttutmg iherefor the words “taken

rettrement

L onreacmngrettrementage

(m) by msemng after subsecnon (4) the ) |

followtng SUbSeCtIOIl —

' “(5) Where a member who is = -

receiving a retirement pension dies and

" leaves behind other than the spouse a

(P)

‘dependent with severe disabilities

" certified by’ the Medical Board B
established under this Act may claim fora -’

. pension of 40% of the member’s pension

~ . provided that a swom affidavit by the '
~ dependant or by -his “or her guardian-
regarding the dependency shall be .

ﬁlrmshed with the clatm .

by repealmg in sectlon 42 (1) the words “on‘ -
attaining the age of 63” and substituting - :

* . therefor the words “upon retirement”;’

by inserting after subsectlon 43(2) the '
.fol]owmgsubsecttons—— X T

. *(3) Amember who has been cert:lfied by ;

‘the Medical Board to be terminally ill may -
apply. for a full refund of either or both-
. ‘mandatory or voluntary contributions with -

interest standing in the account of the member.

~ {4)-A member who has received a full .
_refund of his or her mandatory contribution
~ under subsection (3) shall not be ellgtble to
. . c¢laim a monthly rettrement penswn or _
mcapaclty pcns:on . :

's .
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Lo 'j;.’ DN (5) -A" member may upon attammg the
S T T, e age of 55 years elect fo receive his or her
"t oy owyoluntary contribution entn'ely or parnally bys

. _wayofalumpsmn St S f

n -'”,:; (r) by repealmg ‘section 47 and subsututmg .
. -7 therefor the followmg sectlon and margmal _ C e i
SRR ._nOte—:"; el T e . S " 1

‘;énsibri.,‘ ‘ “47(1) The Seychelles Pensmn . 7.'-_"*7?,';'5:_ _

o, Pmdo o Fundshalleons:stof—— T Rk o AR

T " (a) contrlbutxons pald e
o S e 7 :7 received or recovered: . . .., 4

B e R '_.";'underthlsAct CoT T e

e c e ’(b;),contnbutlons received
e Lttt et o under section 18 ofthxs S e

T

R R - R Act Y o . ot e --"i.!'.‘,.'.";.'fl"' ';, o

T R TR T :-.(c).surchargcs fine's or .
L ", - . penalties imposed by the
0 7 Fund or ordered by the

Court;’ ’

\(‘d)"allmoneyscollectedand N 1

z o lnvestmem
. .accounted under the

H -
-
PRV

Seychelles Pensions S .
Cceftetee oo 0wy Scheme, as -at. Ilst L e
Spe 10 b i s~ December, 2005' LT e e

@ gTants and donatlons G e e
i .. tocand o S . L
L () ) all investmerits and bank L

vt e o accounts owned by the - ) |

- eamnings generated or-. ¢ .

fare not reqmred for the time being for the -
purpose of the Fund shall be invested

, with the approval of the Board in such

~.» type and class of international or domestic

interest, rent, profitsand . e o L

o84 e suppfemem to Oﬁ‘cm! Gazette '[zoth Décémber 2018] - - _[20th Décembér 201'8] Supplement to Oﬁ"cla[ Gazette

S mvestments

.Flmd—-— T B
T ). all benefits under thls
. Act, -

RS | (b) all al]owable éxpenses o |

fa

wre _' ;. ; incurred.;

!

(3) For the purpose of this

;=_-'-sect10n “allowable expenses” ' meafis
-expenses incurred in the administration, .
;. - ‘operation, record keeping,-investment of -
* -, the Fund, expenses bf the Board including
" remuneration and training of Members of
-~ the Board and such other expenses
h 'properly mcurred by the Board s ‘

. (s) - l;y repealmg section - 50 and subsntutlng
L : R ,\“._,.7__ . therefor the followmg sectmn and margmal
el e : . X T note-—' SRR C K

“50 (1) The funds of the Fund whmh

investment, at specific levels and at such

ifrequehcy consistent with the Pension
: Fund Investment Pollcy under section51,

i

I r

(a) it~ has - obtained and

consxdered advice from' . -

losses mcurredA by the o

(2) 'l'here shall be piaid qut ofthe -

. 2y The Board shall not rnake an
mvestmentunless— P .



